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再投資循環の維持機構(下)
滝 田 和 夫
第４節 数値的な例解
前節においては，本稿の基本モデルである乗数・加速度＋更新過程モデル，
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あるいは，それと同値の，
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および単純な乗数・加速度機構，
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図６で示した ＝20 のケースを図６の ＝10 ケースと比較してわかる
ように，所与の では が大きくなるとともに分布のピークの位置が右へ
と移動していく。























































































(注) 図で細い実線は基本モデルの減衰度, 太い実線は再生方程式の減衰度, 水平な点
線は単純乗数・加速度モデルの減衰度を表す｡













































































 ケース  ケース  ケース
図10 基本モデルおよび再生方程式の角振動数と(ケース)





































デルが , の再生方程式から , のケース，そして ,
のケースへと変化すると，基本モデルの 経路がどのように変化す












が近辺での上昇をもたらすことにより上昇した ＝0.97 は に近い
ために，循環は強く反減衰的となり，図の太い実線のようになかなか減衰し
ないで持続する。更に，この ケースにおける基本モデルの循
環の究極的減衰度 ＝0.97 は, 単純乗数･加速度モデルの減衰度  
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   
となる。こうして，ケースでは，の範囲内においては，図12










































































となる () 点が 	線よりも上にある場合はもちろん，それよ
りも下にある場合でも，図13の 線よりも上方に位置する図12の 























と，最大共役複素根に対応する () は図14の 線上から 線上に

















































































































































































































































(注) 1.農林水産業, 2.鉱業, 3.繊維, 4.パルプ･紙, 5.化学, 6.一次金属, 7.金属製
品, 8.一般機械, 9.電気機械, 10.輸送機械, 11.その他製造業, 12.建設業, 13.
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The Maintenance Mechanisms of
Reinvestment Cycles (Ⅱ)
Kazuo TAKITA
In his classical studies on “reinvestment cycles”, Johan Einarsen indicated the
endogenous and exogenous factors which maintain “pure reinvestment cycles”.
In this paper, we examine the endogenous factors, but don't discuss the exoge-
nous factors such as impulse, technical progress, and wars. Specifically, we ex-
amine two endogenous maintenance mechanisms of reinvestment cycles, each of
which Einarsen called “secondary new investment cycles” and “secondary rein-
vestment cycles”. We examine whether and on what conditions these two cycles
which are originated by pure investment cycles endogenously react to and main-
tain the latter, analyzing the explicit model which is a Samuelson-Hicks’ multi-
plier-accelerator model extended by the replacement process of fixed capital.
This extension is natural one and this extended multiplier-accelerator model is
the fundamental model to be analyzed in this paper. In section 1, “pure invest-
ment cycles” are formulated as a “renewal equation”, and the properties of the
equation are analyzed by Frobenius theorem. In section 24, to examine Einars-
en’s “secondary new investment cycles”, the fundamental model mentioned
above is analyzed. We find that if two conditions are satisfied, the amplitude of
investment cycles relative to that of replacement cycles tends to be magnified
and the cycles of fundamental model tend to be maintained longer not only than
pure investment cycles but also than a simple multiplier-accelerator model. The
two conditions necessary for the fundamental model to show these anti-damping
tendencies are, (1) the distribution of scrapping rates is so concentrated as to
generate pure investment cycles, (2) the cyclical period of the fundamental
model is not very different from that of a simple multiplier-accelerator model.
The condition (2), which Einarsen failed to mention, resembles the condition of
“resonance” in physics, though the cycles of replacement in our fundamental
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model are not exogenous but endogenous. In section 5, to examine Einarsen’s
“secondary reinvestment cycles”, the fundamental model is augmented by eco-
nomic replacement which can be different from technical replacement deter-
mined by age. We find that when economic replacement moves in conformity
with investment, the cycles of the augmented fundamental model tend to be
more magnified in amplitude and more anti-damped than those of fundamental
model, only if the cyclical condition analogous to the condition (2) above is met.
In fact, as “secondary new investment cycles” and “secondary reinvestment cy-
cles” are generated by the same mechanism in which “resonance” is made en-
dogenous by replacement process, the degree of their anti-damping tendencies
depends on the cyclical condition. In section 6, we briefly examine whether it is
possible that two mechanisms analyzed in this paper are at work in Japanese
economy. We find that this possibility can not be ruled out. But more detailed
empirical studies are left to be done.
